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1. Unyt juimtwupgp vwhdwinid £ «Uyunnnuljut Yptghunudnpdwt dwuhiy Zuywunwih Zubpuy bnnpiut
opkupny (wyunthtinn® Opkup) b «Ruwupuiiughtt hhyninkljuy htt Yptinhunwynpdwi dwuhty Zuyuunwh
Zutipuybinnipjut opkupny uwhdwigus nhuypbpmd Zwjywunwh Zubpuybinmpjut nwupuspmd gnpdnn pwtljbph,
onnwuptpypu pwtljiph dwubw&ymn tph, qupuyhtt juqiubpuyneiniiitph b gpudunitph Ynndhg Yptghinwgnpdut
wuydwtwgnnud, gnjugnnid, hwynwpupmpniinud, wnwewpymu, odtpnuymu jud odpnw wtkynt hpudtpmu
thipundw Hipuwlu nwupkjut hwuwuwnwgh tninnuunpnygph hwyupdwt pugunpmpinitiitn b ophttwlubp:

21 Unyt juintwlupgp sh mupusymd putlytph Ynnihg npudwnpjus wyt Jupybph Jpu, npntg hudwp
npudwnpyus pupunbpp Jupnn Bu htwpuwynpnieinits inu) oqungty htiwtivwljun gnpdwuninipjmuttp shwtinhuwgnn
«ophiny wpnnmpymuikphg (ophtul) hnjuhwnmguwh npudwnpmu mokpteh Yopunh b sybpeh npwgdwi nhuypnd,
pdojujutt thnjuhwwnmgmu, qunidutph wywhnjugpmpeinit (qudus wypuiph jnpoiunh, Juwudwi b ), mnbplnh
wwwhnjugpniejnil, Yntuhtpd swnuympint, wjnnpuppwldw Swnwynipinil, whgupneh pupnh Swunuynieinii
(Priority Pass), phqutiu upwhutph dntinph htupwynpmiejnitt (Lounge Key), ninkljgnid onuwdujuywbtbpnud (SpeedPass
Swnuwymypnil), Jhqu unwbwnt weowlgnipjnl, wnwig htipph uvyuwuwpymu b wyjt): Unyh fhnn] twpjpwnbugus «oplin»
wpunniumypnibibp sk hudwpymd dwipuswju wnmjugwnph nppunnd wwputpubph b unyt Yinmd spdupljus
uyuuwplpduh npumd swewympymbtkph npudugpmdp (ophtuly” pupnm] J&upmd junuphihu wnwewplyng
qtinstp, pnumutitp, cashback b wy):

QLOPF 2
2009U038NPP3NPLLES

3. Unyt juimtuupgnid oquunuugnpdynn hhdbwljut hwujugnipimuutpt B,

1) «Uptnhnp dupdwit nignjusé Jdwpubkp»* Ypbnhnh uvnwugdwi b (Jud) gnpdnympjwut pupugpmyd uywunnnh
ynnuhg Yptnpunurnpdwt hudwp junwpgng popnp Jdwptbpp® Yptnhnh duyp gnudwpp b yptgpuugnpdwi pinhabtmp
Swuuh dke tbkpunynn Jdwpnidubipp (nnynuugmuwnputpp b wy] Jwpnidukp),

2) «Uj1 yfwmpnidubip» ' uny juimbwlupgh 5-pi fhnmd vwhdwinjws wyp Jdwpmdubph dbe pingpynn wwwppbp:

3) «Upkinhnnwynpdwi punhwinip dwhu»® ponp nnnuugqmuwpitpt ne wy] ygwpnudtipp, npnup uywennp
wupwynp k ydwpty (Guunwpty) l}pbl}hmmtlnpdmh (Yntnhnh vnugdwi b gnpénnmpjul Ehpulgpmd) hwdwp,

4) «Swpkwi hwunwgh nnynuwypnyp»’ uulummlb Iptphinunpiwl pighwimp swpuup wpanuhugundus
npudunpus Ypknhnh nwupbljub wnlnun] b hwoquplpdus hhup phgmbbkin] ungb juinbuolupgh 4-pn Yo Ggws
pwtwudlip:

5) «Yptknhnwynpnn»* pun «Uywnnguiui Ypighnwdopdut duuehty Zuyuunwh Zwtpuybnnpyut optpny
uwhdwijus wywhwulnipjuis

6) «Upknhw»' pun «Uywnnnuljub Ypinhunudnpdwt dwuhty Zuywunwih Zubpuw binmpiut opkipny
uwhdwijws wywhwulnipjuis
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4. Puijtpp, onwptppyu pwiytph dwutwdymntpp, Jupluyhtt juqluljipynpimuutpp b gpujuunibtpp hptiig
nuhg npudwnpus Jud npadunpdbihp Yptghuibph phiwg hupgupyod i nwphljuh aunwugh nninuunpogp!
hhup pimmikim] Opkliph 13-pny hnnduism] inpujws nwpkljut huunugh nninuunpogph hwsquplpduh puiwdlip

N
Aol Ko
n=1 Dn
(1+i)365

npunkn
i - mwupkljut huunwgh nninuunpnypt £, npp hwdwdwyt Opkuph 2-pn hngdwsh 5-py b 7-pn dwukiph, vyunnnh

Yptnhunnwynpiwt pughwunip $Swhut b, wpnwhwyndws npudwunpdus Ypinhnh nuptljut tiinynuny, b npte hp Uk
wunnttwymy £ pojnp iinnuitkipt ot wy] Jwpnidubpp, npnup uyuennp wwpuwdnp E Jgwpk) Yptinhnh uinugdui,
hswbtu twl npw gnpénnnipjwt nne pupwgpnd:

A - uyunnn ht npudwngpynn Ypkinhunh ujqpujui gudwpt k:

Unbphunwnplwt wuydwiugpny Yptnhnh wnwybjugny i vwhdwiwswthp vwhdwiqus sihubne nlwpmd
npudwnpjus Ypknhinh wnwybjugny b suhp vkl Uhhnb gpud E:

n - uyunnn h Ynnuhg Yptnhnh dupdwit myndus (Yptnhnh dugp goudwp, nunipuugnedwpubp b(ud) wyy
Jdwpnidubph gqmulwptp) y€wph (thpunyjuy Yptinhnh vnugdwt ywhht junwpdnn 4€wph) hippuut hwdwni k:
Cun npmud, Uk opju ppwgpnid Yptinhnp duyp gnudwph, nnynuugmdwpittph b(fud) wy) Jfwpnidubph junwpmdp
hwdwpymu E Uk ydwpnud:

N - Yptighunnh dwpdwip (Yptnhnh duyp gnudwp, nnipuugnidwpttp b(fud) wyp Jdwpnidutph gnudwptp)
nuynyud Ypohtt ywph hwdwph E (tbpunju) twb Yptnhnh vinugdwts ywhht juwnwpgnn dwpp), nphg hbnn uywnnnh
nnuhg Ypbnhuughl wpugdwiugpm] wnwbdbws wpupuunpmpymbikpp hudwpdmu b dwpdus: Ophialy Ypknunp
npudwngpyl) £ 12 wduny, Yptinhnh duyp gnudwph ;e nnnuugmuwnpubiph wdbiwdyw Jhwdwudwiwl dwupmdubph

wuydwuny b Ypinhnp npudunpdut wuhhtt twpwnbudnn wyp Jdwpmidutpny, hbwnbwpwp N=13, pwith np UkY
J&wupnud ppuluitugymd t Yptnhnh npudunpdwb wpuhhi b e 12-p° hwdwdugb Gpkghuowg b wugdubugph
wuydwtbtkph:

Kn - uyyunnnh Ynnuhg dhigh Yptnhnh uvnwugdwt wuwhp, Yptnhnh uvnwugdw wuhht b (Qud) Yptghnh
qnpénnnipjwh pipugpnd junupus hkppwljut’ n-pn Jdwph gnudwph b (dwgp gnudwp, nnlnuuognudwpiibp b (ud)
wy)] Ydwpnidutph guudwpubp):

Uyt giygpnud, Epp Yptinhunwynpldwt yuydwiwgpny poygjunpymd Bu iinljnuitkph b (Yud) vywunnnh
Yptnhurnwynplwt pinhwinip Swhuuh dky thpunynn wyp wputph putwlh jud swihh thnthnjumpeiniinkp, b htwpuygnp
sk wyy thnthnjumpynittitphtt ] gmudwpuy htt wpnwhwynmpntl, wyw nupijut huunwugh wnynuungpogpp whnp |
hwoqJuplyh' Eupwungplinyg, np ninynuitpp b (ud) vygunnn h jpinhnwdnpdwt piphwimip Swpuuh dbe tbhpunynn wy)
Jdwnubipp duwm i juynt b jhpunydtine Eu dhgh Yptinhunwynpdwt guydwiwgph gopdnnmpjut wjupup:

Dn - uyb pufu £, npp gnuyg & iy, pl pwbth op E wiigly Yptnpinp wnwguwb ophg dhtsh Yptnpinp gmudwph
htppuwljut’ n-pr dwpdwlb opp Ukpumnyuy:

Ophtiualy Ypkyhunp wpudunpty b ubunbdpbph 15-hi, Ypkghnh npudwgpdub hudwp jpighnh unugdwi yuhhi
twpwnbugus i wy) ygwpnuditp, b Ypinhnh wnwehtt dwubwlh dwpmup mbinh E ocikiugne tny b wupduw hnluntdptph
15-ht: Uju giygpnud D,=0, pwtth np wy) Jwpmdubpp juwnwpdtnt i Yptinhnh uvinwgdwi opp, D,=30, pwtth np Ypthinh
npudwnpnithg dhtish hippuljut vwpmut puljus optiph phyp 30 k, hul D;-hg vhtish D, pujus optph phip hwpquplynid
E tinyt uyqpniipny:

Brt Yptnhnuwdnplut wuydwiwgnny twpiwnbu]ws E, np uvyqunnnp Jupnn E Yptghnh goudwpp uvnwbug dwo wn
dwu jud jupnn k ptunpl) Ypinhnh gmudwpp uinwbunt wwhp, wyw Yptnhnh vnwugdwi op E hwdwpdnd
Yptnhnwynpdwt wuydwtwghpp Yupknt opp:

5. Uptnhnnwdnplwit pinhwimp Swjuuh b, hbnbwpwp, nuptjut huwunwgh nnnuwnpnygph hwydunpyh dbe
ubipunynn wy) J€wpubpp thpunmd G uywnnn h Ynndhg Yptnhunwdnpdut hwdwp wupnwnhp junupdwt Bipulu

\

htnlyuy Jdwnpubpp (npuitg wnuynipyut nhypnid)

1) Yptnhunnh dbwlbpydwt y&wpp,

2) twpujhumd unwugyws Yptnhnh dudjinwtg dwpnidubp mubkbwm ntwypmu wndyuy Ypbnhunwdnpnn hg tnp
ptnhwnh dhwlbpuyydwi J&wpp,

3) Yptinhnwynplwt huunwpnptph yunpuundwi ygwupp,
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4) Yptnhinh vyuuwpyuui y&wpp,

5) gpuyh Abwybpydwt hudwnp y&wpp,

6) Juquuljipynipjmuutpht, thmpinibubpht jud wy) pdpbphtt wiwdwlgbn jud pudwinpnugpytne hudwnp
twhwnbudus Jlwpubpp, et Ypinhnwdnpnn p hwihuwind £ wyn juquujbpynieyniattph, dhmpinitaitph jud wy
fudptph hhdttwnghpp jud dwubwlhgp, b Yptinhunh gquydwtttpp judws B adwt wimudwlgnidhg jud
pudwinpnugpmuhg.

Ophtal] purlilp huyunupupm £ pbnghuiughln wpugdwiugph fapdwh wpunntyu) guydwbikp wyb wbdwbg hudwp,
nyptp fhwinhuwbwt hp Ynndhg hhdttugpus dhmpiut wigud: Uigudwuygnipjut hwdwp gquhwigynud E tnwupbljut
winwdwydwn: Upknhnh dudijinh pipwgpnid uvygunnnh Ynnudhg Jdwpdtihp winuwdwdgwp(utp) h gnidwpp whnp k
ubipunyh nupkjut hwunwgh tnnnuunpnygph hwydunpyh Uy,

7) wyuwhnjugpnipjui, qguwhwndwi b wy) odwinul] Swnwympiniuttph nhiwg juwnwpgnn Jdwnputpp, tpb wy
Swnuwymypniutitphg oquuytip hwthuwind k Yptnhunwdnplu wuydwinughpp Juptnt jud gnjuqgnynn mupkijut
thwutnwugh nnnuwunpnypp unwbnt twprwyuwydwi b wyn Swnwynipinibubph owhwnmb hwighuwimd
Yptnhurnwynpnnp jud Yptghunwdnpnn p uwhdwimd E wyh whdwg oppwwljp, npniig htwn uuyyunnnn hpugnitp nith Yupty
odwimul) Swnuympjmbikph dunmglui yuylwiugpbp. Ophtwljibp’

w. Pwitlyp, npytu Yptnhnwdnpdwt wuydwtwghpp Jupknt twpwwuydwt, guhwiemd b gpujunpjus gnyph
wwwhnjugpmpinit’ hwinhuwbwng Jupyny wywhnjugpmpjut guydwiugph pwhwnnil,

p. Puilyp, npytu Yptnhunwdnpdwt wuydwtwghpp Jupknt twpwwuydwt, guhwiemd L gpujunpius gnuyph
wwwhnjugpnipeinil, htvybu twl vwhdwinud | uytt whdwig ppowbwljp, npnug htn uyyunnn b hpuwniip nith Yuply
wwwhnjugpnipjui yuydwwghp,

g. Putlyp, nputiu gnjugnynn nmupkjut thwunwgh iinjnuunpnygpp unwbwnt twppwywydw, ywhwiemd b
gpujunpyus gnyph wywhnjugpnipinit’ hwinhuwtwny Jupynn wywhnjugpnipyut yuwydwiwgph owhwnmi,

1. Puiip, nputiu gnjugnynn nmupkjut hwunwgh iinjnuunpnygpp unwbwnt twppwywydw, ywhwiend k
qpujunpyus gnyph wywhnjugpnipinil, hsybu bwb vwhdwind | wytt whdwig opowtialyp, npng htin uyunnn
hpunip muh Yupl] wywhnjugpmpiui yuydwwghp,

k. Putlyp, npytu Yptnhunwdnpdwt wuydwiughpp fupknt twpwwuydwt, guhwiemd b gpujunpius gnuyph
wywhnjugpmpeinit’ hwinhuwbwinyg fupynn wywhnjugpnipjut wuydwtwgph gwhwenil, hsybu twh vwhdwind E
wyt whdwg opowtilyp, npnug htin uvywnnn ppuynip ntth Jupl] wywhnjugpmpjui yuydwiwghp,

q. Putlyp, npuytiu gnjugnynn nmupkjut thwunwgh iinjnuunpnygpp unwbwnt twppwywydw, ywhwiemd b
qpujunpyus gnyph wywhnjugpnipinit’ hwinhuwtny Jupynn wywhnjugpujut yuwydwiwgph swhwnntl, htsytu
twl vwhdwind £ wyt wmidwg opowtlyp, npnug htinn uyywnnn ppuniip nith Jupl] wywhnjugpmpjut
wujuwinughp,

8) J&wpuyhtt pupunnh htwnn juugwsd pojnp mbkuwljh ygwptbpp, Epp vyunnnp Ypinhnh vnugdwi hwpgmd sniith
nnowdhwn wyjplunpuiiip.

Ophtiuay’ purtayp Ypkryhnp wipufwnpmd b dhuyt hp Yondhg npudungpng np déwpuyhl pupuh dhengnd, nph
nhypnid uyunnnp snith npowdhwn wypnpuilp hpkt yunuing Uy wy) gnpény Jdwpuy htt pupunht thnpuwbigbyne
httwpuwynpnipinie: Cuy npoud, J&wpught pupuap gopénn b hwdwpdmud, Gpb wyt ugunnn i B wpudwnpdt) twjuput
Yptnhurnwynpdwt phudnud-huwywn tbpuyugubp b Jdwpughtt pupunng dhish Yptnhunudnpdu ghimd-hwyn tkpjuyugutp
uyunnnh Ynnuhg hpujwbwgyt) tu gnpswpputp (pugpmdutp, Uninpugpmdutn),

9) Upknhwnh Juijuhjugdwi hwdwp qutdyny dheinppuddwpp wytt Lipunpnipyudp, np uyunnnp wdpnnonipjudp
Upknpunp juiuhjugtym £ yptnpnujnponh putymduinhg, tek ymh Yptnnh gmudwpp oginugnpstin nngutun
wyplnpuitp (ophtly Pwithh npudwplnhg wpdknt wnugnudp): Cin npmd, kpk Ypkyhnh oquugnpstwl pipugpnud
twhwnbudws bt wupunwnhp hwdwpnudulp, wyw nupijut hwunwgh wnynuwungpnyph hwyduphh ke sk
uhipunymu wuwpunwunhp hwdwpnudutphg hbnn juunwpgnn pupwghy juijuhjugmdutph he inprudgwnputpp,

10) Yptphrnwdnpdwit htin juwdus wy) y€wpubpp, npnip uvyunnnp yupunwynp b junwnpt) Yptghnugopdut
hwdwp, pugunnmpjudp Onptuph 15-py hnpdwsh 1-htt dwuny vwhdwidus uyyunnn h Ypknhinudnpdw ptinhwinip Swpauh
Uk subpunynn J&wnutph:

6. Unyt juintupgh 4-pn Yhnmu woduws puttwding hupupgus mwupkjut huunwgh wninijnuwnpngph
Ukdnpymip whwnp t npugit wnifuqi dhist Ukl hupmpbpnpnuljutp b puqiugunnlyl) 100-m] nnlnuughl
UbEdmpnit uvnwiuynt hwdwp:

7. Uptnhnuwdnpluit wuydwiwgnny Yptnhnh Jepunupddwt dudwuljugnyg jud Yptnhunwdnpdut yuydwinugph
npnypitpny Jepugupddwi dudiiniubp vwhdwifus sjhubn nhwypmu nwupkjut thwunwgh tnynuwunpnyph
hwpyJupynud Yptinhnp Jepunupddwt dudijtin E hudwpgoud dBY wwphte: Uyt glygpod, Gpp Yptnhunwgnpdwt
wuydwtwghpp vwhdwimy E Yptinhnh Jepugupddwn tihg wdth dwdjtnibp, wyw Yptinhnh Jepugupdh dudljtn |
hwdwpymu Yptnhnwdnplut wuydwiugnny vwhdwidus wdkiwynmn dudljtnp, ek wy) put twppwnbu]us sk
Yptnhurnwnpldut yuydwugpny:

8. Upnupdnypeny npudwunpnny Yptnhunttph nupkjut huunwgh ninnuwnpnygph hwpdunpyh dwdwiey Yptnhnh
gnudwpp thnpowplymd E gpudh, hul) npuytu hnjuwpdwi thnjuwpdtp hpdp b pigmingmd Zuywunwith
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Zwtipuy bnnipjut fEunpniuut putijh guwynntwlut Juypkenud hpuwwywpulws wpunwpdnyph thnpowupdtipp: Cuy
npmd, Yptnhnudnpdwt wuydwiwgpnud, uvyunnnulu Ypinhnibph buljut guydwittph wthwnwlut ptpphlubpood,
thwunnwugh nnnuwunpnyph hwyJupdwi hwdwp hhdp b pigyminmd Zuyuunwh Zubpuytnmpejut junpmbujut
putih wuwownntwfut Juypkeonid hpuwyyupuljws wpnwpdnyph ytpeht thojuwpdtpp, hul dtuwgus nhuptpnud, wyy
pUmd nbnEjunyuljuh wdthnhugpbpmu b gubiljugus gmjugnmu, gputg yunpuundwb opdu ppopjudp
Zuyuwunnwith Zwtpuy bnnipiut fiunpmiuuut putjh guyunntwlut juypkend hpuwyuwpuljws wpnwpdnyph
thnpuwpdtipp: dwnplh hwunwgh dwpmdttph dwudwiwl hhdp pugniinn thnpowpdtpp Jupnn b wwwppbpdt] thwunwgh
wnnlnuunnnyph hwydupdwi dudwiul hhdp pugniijws thnpowpdtiphg:

9. Bpt §ptinhununplwt wuwydwiwgpny uyyunnn ht htwpuynpnipinis £ npdmd junwpl) dupmdiubp wqun
gpud hjny, wyw Eupwunpynud k, np Ypbinhnp wdpnne gnidwpp dwpymd | dwditnh Jiponid bt wdpnnonipjudp:

10. Bpt Yptnhup twpjpwnbumd E dwpnudutph wwupptp dukp, wmupptp gupunwnhp Jupttbpng jud
wnnljnuunpnypitipny, npniig hpudnp sk nwy gmuuwpuy bt wpinuwhwyinnmpinit b npowdhwn Aunyg hwpJupljty tupkljut
thwunnwugh nnnuwunpnyph swhp, wyw Gipunpdmu k, np Ypinhnh wdpnne gnidwpp dwpdmd £ ndjuy/tdwtiunhy
Yptnhwnttph hudwp $htwtuwjut juqluljtpynieut jondhg jhpunynn wdttwnwpusqus dupdwi dung,
wupuwhp yfwuputpny b inynuwngpmgputpny:

11. Gpt Yptinhnwnpiut wuydwtugpny wwpplp dudwiwjuhwngusutph hudwp twpwnbudoud £ dwpmdubph
wnwpplp dubp, mupplp yupnwunhp gwpittpng jud wnynuwugpoygputipny, npnup jmipupwisinip dudwbwljuhwngwsh
hwdwp twpwwybu hwynth B, wyw nupijut hwunwgh tninnuwunpnygph hwy Juponud wupnwnghp y€wpubpts no
nnlnuunpnypubpp pungplynud B nfju) dudwiuljuhungush hwdwp vwhdwiqus suthny:

12. Jwpuyht goh (oytipppubwnnh) phiypmd Eupwunpynud k, np

1) Yptnhinp ugqunnn p ynnuhg wdpnngmpjudp oquugnpstin t ypknpuinudnpdut wuydwiugph fupdwi opjutihg
uujusd,

2) JEpuljuiiqinn qupuyht gdh hippuljut dwupnd ppuljutugitinitt hwenpnynn opp uwywnnnp Ypiht
wdpnnonpjudp ogunugnpstint L Jupljuyht ghdp’ soguuugnpsqus dwuh swthny,

3) Jupluyhtt ghst wdpnnompijudp dupytnt £ Yptnhunwdnpdut wuydwiugph dupdwt wdupnh onpp,

4) dupdwi wpunniyw) dudwtwjuhundusp (wunuympiut nhuypmd) hwodh sh wntgmd nwpkljut thwunwgh
nnynuwnpnyph hwyyuplnud:

13.

Ophtwly 1. Mupq Jupl - Zujwuwpuywth dwpnid

nmudwp 500 000 npud

13.1 dwplh wuydwbibp wiwlwi wnynuwypnyp 10%
wpnid - wlkiuduyw hudwuwpuswth
wdlbwn 1 nwph

13.2 Uwupdwit gpudhly

Uwpmuubtph Uwnwugnidhg dhish htppulju Uwnyny Uuyp Uwpdwi hippuljut
hwdwhumjuinipinit’ upmut pujuws optiph phdp’ Dnj  winljnuw- gnudwph  |punhwinp y§wp' Kn
n gnudwptp | dwpnudubp
1 31 4,246.58 39,708.87 43,955.44
2 62 3,909.32 40,046.12 43,955.44
3 90 3,223.80 40,731.65 43,955.44
4 121 3,223.26 40,732.18 43,955.44
5 151 2,784.50 41,170.94 43,955.44
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6 182 2,527.65 41,427.79 43,955.44
7 212 2,105.61 41,849.83 43,955.44
8 243 1,820.36 42,135.08 43,955.44
9 274 1,462.50 42,492.94 43,955.44
10 304 1,066.07 42,889.38 43,955.44
11 335 737.33 43,218.11 43,955.44
12 365 358.33 43,597.11 43,955.44
Cunudbkup 27,465.31 500,000.00 527,465.31
500,000 = 43.955.:14 ap 43;:‘!!55.4;1:a — 43.955.411:5 " 43,955.::5
13.3 Zwpuipl (WH05F (1= (127 )% (141)%
N=12
i=10.47
(S®S=0.1047*100=10.47%)
14.
Ophtwl 2. Mupq Jupl - Ny hwjwuwpwswh dwpnid
nudwp 500 000 npud
14.1 dwplh wiwlwi wnynuwypnyp 10%
wuyUwtbikp wpnid dwyp gmuwpp hujwuwpuswth b, wwljuyb nnfnubitpp
thujuwuwpusut
wdlkwn 1 nwph
14.2 Uwpdwt gqpubhy
Uwpmdubph Uwnwgnmuhg dhtsh hbppuljui Uwnyny Uuyp Uwpdwi
hwdwhwu-  |Jwpnud piljuws optiph phyp’ Do jnnynuuqmuwpitp) gnidwph htppuljut
unipyni’ n dwpmuutp | punhwimp ygwp’
Kn
1 31 4,246.58 41,666.67 45,913.24
2 62 3,892.69 41,666.67 45,559.36
3 90 3,196.35 41,666.67 44,863.01
4 121 3,184.93 41,666.67 44,851.60
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5 151 2,739.73 41,666.67 44,406.39
6 182 2,477.17 41,666.67 44,143.84
7 212 2,054.79 41,666.67 43,721.46
8 243 1,769.41 41,666.67 43,436.07
9 274 1,415.53 41,666.67 43,082.19
10 304 1,027.40 41,666.67 42,694.06
11 335 707.76 41,666.67 42,374.43
12 365 342.47 41,666.67 42,009.13
Cunudtup 27,054.79 500,000 527,054.79
SDD,DDG - 45.913_32: + 45_.55'9.".12 + + 42,3?4.::5 + 42,3“9.::5
14.3 Zwpjuipl arF (1L (1= )% (121)
N=12
i=10.47
(S®S=0.1047*100=10.47%)

15.

Ophuwy 3. Mupq Jupl - Grwdywlwjht hwmjwuwpwywh Jwpnid

mudwp 500 000 npud

15.1 Jwphh wuydwbibp wiwlwi wnynuwypnyp 10%
wpnid - Enwduywljug i, hwgwuwpusud
wdlkwn 1 nwuph

15.2 Uwpdwt gqpubhy

Uwpnudutph Uwnwgnmuhg dhtsh hbppuljui Uwnynn Uuyp Uwpdwib
hwdwhiw- dwpmut ptyus opkiph phyp’ Dn jnnynuugmuwnpitp gnudwph htppuljut
Jutnpmi’ n dwpmuubtp | punhwimp ygwp’

Kn
1 92 12,602.74 120,293.02 132,895.76
2 181 9,258.61 123,637.16 132,895.76
3 273 6,454.36 126,441.40 132,895.76
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4 365 3,267.35 129,628.42 132,895.76
Cunwdbtup 31,583.06 500,000 531,583.06
153s 500,000 = 132,395;.:5 3 132.395.1?361 o 132,395;&; " 132,395.3'.:65
3 Zwgjupy (1+i)3es [l—f}m (l_f}m [l—f}m
N=4
i=10.38
(S®S=0.1038"100=10.38%)

16.

Onphtwl 4. Mupq Jupl - Gpwdyywluwjhtt ny hwjwuwpwywh dupmd

16.1 Jwphh wuydwubkp

mdwp 500 000

npud

wdlkwn 1 nwph

wiwlwi wnynuwypnyp 10%
wpnid - Enwduywljughiy, ny hwgwuwpusut

16.2 Uwpdwt gqpubhy

Uwpnudubph Uwnugnulhg dhush hbppuljut Uwnyny Uuyp Uwpdwi hippuljut
hwdwhiw- dwpmup puyws optiph phyp’ Dn| wnlynuwqm- gnudwph | pigphwimp ydwp® Kn
Jutnpmi’ n dwpubtp dwpmuutp
1 92 12,602.74 125,000 137,602.74
2 181 9,143.84 125,000 134,143.84
3 273 6,301.37 125,000 131,301.37
4 365 3,150.68 125,000 128,150.68
Cunwdbtup 31,198.63 500,000 531,198.63
632 500,000 = 13?,6029.;?4 g 134,143;1:1 3 lal,zulﬁz 4 123,150;‘::;?
3 Zwgjupy (1+i)8es [1_ i }m [1 e }m [1_ : }m
IN=4
i=10.38
(S®S=0.1038*100=10.38%)

17.

Ophuwy 5. Mupq Jupl - Snjnumgnidwph vhwijumq Jdupmd
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17.1 Jwphh wuydwuubkp

nmudwp 500 000 npud

wiwlwi wnynuwypnyp 10%

wpnid - nnlnuwgmdwpp wdpnpempyudp Jdwpmd E quplh
wplwiit ‘numqulb duyp gnudwph wnwehtt y&wph htin

wdljtwn 1 vwph

17.2 Twpdwt gqpubhy

Uwpnudutph Uwnwgnmuhg dhtsh hbppuljui Uwnyny Uuyp Uwpdwi
hwdwpwu-  |[Jwpnud putljuws optiph phyp’ Do jnnynuuqmuwpitp gnidwph htppuljut
unipinit’ n dwpmuubtp | punhwimp ygwp’
Kn

1 30 26,997.72 41,666.67 68,664.38

2 61 41,666.67 41,666.67

3 92 41,666.67 41,666.67

4 120 41,666.67 41,666.67

5 151 41,666.67 41,666.67

6 181 41,666.67 41,666.67

7 212 41,666.67 41,666.67

8 242 41,666.67 41,666.67

9 273 41,666.67 41,666.67

10 304 41,666.67 41,666.67

11 334 41,666.67 41,666.67

12 365 41,666.67 41,666.67
Cunwdbtup 26,997.72 500,000 526,997.72

=12
17.3 Zwpyupy 500,000 = 63.664‘.3 " 41555.1 S 4‘1666.;
[l_f}sss [l_f}aas [l_f}aa
i=10.82
(S®S=0.1082*100=10.82%

18.
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Onphtwl 6. dwpy vhwijuq wj] Jdwpmdutpny qupyhh vnwugdwi yuhhu

mudwp 500 000 npud
18.1 dwplh wiwlwi wnynuwypnyp 10%
uyuyUwtiibp wpnid ' wdktudyw haduwuwpuswth dupmuubp (duyp gomudwpp b vinjnuttpp Yhwuht

uny i gnudwipt £ jmpupwiyymp wdhu)

dulljln’ 1 vawph

[Uj1 y§wpmdubp (Jupyh unwgdwi opp)’

Ouunwpnphph yunpuuntwh hudwp vhutgug €wp 5000 ppud

L wnlh wyuuwpliwi hudwp dhuingug Jéwp 1000 gpud:

2 N-=13, nphg Ukl Jgwpmup Ypknhnh wnugdwh wuhhi Jwpi kb dymu 12-p° dugp
gnidwph b winynuitkiph Jdwpnudubipt B

2 Yphnhunh unugdwi ywhhb funwpdnn wy) J€wpmditpp (K1) winwggod £

K, =5000+1000=6000

18.2 Zwpupy

6,000 43,950.49 | 43,950.49 43,950.49
500,000 = =t o T et ——a=s
(1+iy3es  (l+i)mes  (1+7)zss i(1+1)5es
i=13.01%
(S®S=0.1301*100=13.01%)
18.3 Uwpdwt gpubhy
Uwpnudubph | Unwgndhg dhish hbppwut|  Up Uwnyny Uuyp Uwpdut
hwdwpwu- | dwpnudp pujus optiph phyp’ Ydwnputp ninjnuwgne- | gnidwph htippuljut
unipini’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn
1 0 6000 6000
2 30 4,109.59 39,840.90 43,950.49
3 61 3,908.20 | 40,042.29 43,950.49
4 92 3,568.12 40,382.37 43,950.49
5 120 2,913.03 | 41,037.46 43,950.49
6 151 2,876.60 | 41,073.88 43,950.49
7 181 2,446.22 41,504.27 43,950.49
8 212 2,175.26 | 41,775.23 43,950.49
9 242 1,761.73 | 42,188.76 43,950.49
10 273 1,462.14 | 42,488.35 43,950.49




http://www.arlis.am/DocumentView.aspx?DoclD=140917

11/30

11 304 1,101.28 42,849.21 43,950.49
12 334 713.57 43,236.92 43,950.49
13 365 370.13 43,580.35 43,950.49
Cunwdbtup 6000 27,405.86 500,000 533,405.86

19.

Ophtwly 7. dwpy’ wy] hnhnjpwjuit Jdwpmdubkpny Juplh vyyuuupydwi puppwugpnid

wuydwbuk

mudwp 3 000 000 ypud

19.1 wplh wjubwlub mnllnuuu}pnl.]p‘ 10%

wpnid wdkiuduyw huduuwpuswth dwpmdbtp (dagp gnudwpp b wnnubtpp dhwehb
uny i gnudwipt £ jmpupwiyymp wdhu)

dwulbkwn 2 wwph

[U11 J&wpmdubp’ ‘

2 Quwhwndwb vhwiug Jdwp qupyh vinugdwi yuwhht 15000 npud

2 Uywuwpiwh dhwinjug Jgup quplh unugdwi ywhhi' 3000 npud

2 Pwuwnwpnphph yunpuundwh Uhwinjug Jgwp quplh unugdwi ywhhi' 5000 gpud
2 Juplh uyuuwpliui Jup udbudyw’ 1000 ppud (phnphwbng 24,000 ppund)

2 Uwuwhnjugpuljub wupbljub y§wp qmyph wpdtph 2.5%-h sunhm, nphg Ukl déwpp
(3,000,000 * 0.025=75,000 npud) Juwnwpymu E qupyh vnnwugdwi opp, hulj djniu ydwpp
(UbpLuuwgh dwpquspp hwpgh wnws wipdtipp® 2 700 000 npud * 0.025 = 67500 npwd)
Quunwpymd L hwenpry viwph' n=13-py dwpdwip hwenpnnn 10-pn opp:

19.2 Uwpdwt gqpubhy

Uwpnudubph | Unwgndhg dhish hbppwuut|  Up Uwnyny Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ [Ydwnputp ninjnuwgne- | gnudwph htippuljut
unipyni’ n Dn dwputp | dwpoudbbp | pighwingn Jgwp’
Kn
1 0 98,000 98000
2 31 1000 25,479.45 |112,925.24 139,404.69
3 59 1000 22,147.42 | 116,257.27 139,404.69
4 90 1000 23,532.97 | 114,871.72 139,404.69
5 120 1000 21,829.69 |116,575.00 139,404.69
6 151 1000 21,567.26 |116,837.43 139,404.69
7 181 1000 19,911.23 | 118,493.46 139,404.69
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8 212 1000 19,568.56 |118,836.13 139,404.69
9 243 1000 18,559.26 |119,845.43 139,404.69
10 273 1000 16,975.55 | 121,429.14 139,404.69
11 304 1000 16,510.08 |121,894.61 139,404.69
12 334 1000 14,975.63 | 123,429.07 139,404.69
13 365 1000 14,426.51 |123,978.18 139,404.69
14 375 67,500 67,500.00
15 396 1000 13,373.55 | 125,031.15 139,404.69
16 424 1000 11,120.19 | 127,284.50 139,404.69
17 455 1000 11,230.59 | 127,174.10 139,404.69
18 485 1000 9,823.05 |128,581.64 139,404.69
19 516 1000 9,058.42 | 129,346.27 139,404.69
20 546 1000 7,703.09 | 130,701.60 139,404.69
21 577 1000 6,849.79 | 131,554.90 139,404.69
22 608 1000 5,732.48 | 132,672.21 139,404.69
23 638 1000 4,457.10 | 133,947.59 139,404.69
24 669 1000 3,468.04 | 134,936.66 139,404.69
25 699 1000 2,247.10 | 136,157.60 139,404.69
26 730 1000 1,165.59 | 137,239.10 139,404.69
Cunwdbtup 189,500 | 321,712.61 | 3,000,000 3,511,212.61
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lll‘;) N=26, nphg Ukl Jdwpnudp Yptinhinh uvnugdwys yuhht ygwnt £, dkhp Eplpnpn mupdu
19.3 Zwpyup wwhnjugpuut ydwnpp, hulj duwgws 24-p° duyp gmudwiph, wnnlnutph b qupyh
uywuwpdwi pipugpmu juwnwpynn wy) ydwpnuditp By, npoip twpwnbuqus Eu
Uhwdwdwiul juwnwupl) wdkh wlhw

2 Yphnhunh unugdwi ywhhb junwpdnn wy) J€wpmdibtpp (K1) wnwggod £

K, =15,000+3,000+5,000+75,000=98,000

3,{]0DJ0DD — 'BB,I]IEI: +J.39.4ﬂ4.:j_‘:"l+ 139.4&4.:-:+ _I_+J.39,4ﬂ4';22
(1+ijees (1+i)ses  (1+17 j=es (1+i)zes

i=17.37%
(S®S=0.1737*100=17.37%)

20.

Ophuwy 8. Ywpdwdwmdltn Jupy

plﬁnu[ulp‘ 800 000 npuwd

20.1 Jwphh wyuydwbik wiwlwi wnynuwypnyp 10%, kpk uyunnyp hwbnhuwbnmd k
Yptnhwnwynpnn h Ynnuhg bhdtwunpus nphl Uhmpjwt winwd, b 25%, ek
uywonnnp sh hwtnhuwimid wyy Jhmpjwt winuwd

[Uupmid Enuduwljuyht hwjwuwpusudg dwpndibp (Gugp gmdwpp b
wnnlnuitpp Uhwuhtt tnygtn gmudwnpt E jmpupwisynip widhuw)

dwulbtn 9 wlhu

[U11 J&wpmdubp' ‘

2 Uhwiug Jdwp 3,000 npud

2 Uywuwpliwl J§wp jmpupubsymp knuduyuly 2,000 qpud

2 Uhmpjuip winudwhgkm dhwinjug Jgwp 20,000%9/12=15,000 npund

2 Juwplunnt hwiphuwimd E dhmpjub winud

20.2 Zwquply |9 N=4, nphg Uty J&wpnuip Ypkghnh wnwguwb wyubhl J&wpi b b dynu 3-p°
wyn gnudwph b mnlnuikph wduwljut yfwptbtph Ba

2 Yphnhunh unugdwi ywhhb funwpdnng wy) J€wpmdibtpp (K1) wnwggod £

K, =3,000+15,000=18,000

18,000 282,073.18 282.073.18 282,073.18
800,000 = L-l_ ; ﬂ-l- ” i‘|""‘|‘—_ T73
(1+i)3s8  (l+7i313es  (l+ 7 )=es {1+ 7zss

i=17.27%:
(S®S=0.1727*100=17.27%)

20.3 Uupdwt @pudhly

Uwpnudubph | Unwugndhg dhish hbppwuut|  Up Uwnyny Uuyp Uwpdut
hwdwpwu- | dwpnudp pujus optiph phyp’ [Ydwnputp ninjnuwgne- | gnidwph htippuljut
unipini’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn
1 0 18,000 0 18,000 18,000
2 92 2,000.00| 20,164.38 | 259,908.80 282,073.18
3 181 2,000.00| 13,169.35 | 266,903.84 282,073.18
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4 273 2,000.00| 6,885.82 |273,187.36 282,073.18

Cunwdbtup 24,000 | 40,219.55 | 800,000.00 846,219.55

21.

Ophtwl 9. Ywpluwyht ghé (OJtpppmpwn)

buwl Jbpulubginnn
21.1 dwphh yuydwbtbpgpyfwp 1500 000 ppud
wiwlwi wnynuwypnyp 20%
wpnid dwyp gmuwph b nnynuwgmdwpitph dwpndp wdpnnom pyudp
dudljiinh Ytpeonid
dwulbun 12 wlhu
[Upnntyw) dwdwiwjwhunduws twwnbujus sk
Ljuqugnij wdubjwi dwpdwi/hwdwpdwb vwhdwbwswth (fud
bwipd) Juplh 10%
Uwywuwpydwh Jdwp 5000 npud nwpbljub
Ywijupjugdwi dhgunpyud{wpp puihh puiyndwnbbpod 3%:

2 1-ht wiquud Jupyp wdpnnompjudp jutuhjugutim ntuypmu juifuhjugdwt gnidwpp
21.2 Zwipqunlyfly hish 45 000 npund (1,500,000%0.03)

2 Lwih np Jupluyhtt ghdp JEpuljuiiginng L, Bupwugpnud E, np wdbbwdyw ijuqugnyia
Uwplwt vwhdwiwswihny Unmnpugpdus gnidwpp (1,500,000%0.1 = 150 000 npud) Ypyht
ogunuugnpdytynt E wdpnnompiudp: Lpugmghy Jutuhugnidubipp skt nhuinwplynd nputu
wnunptlut hwunwgh nnynuungpnyph hwyJupdwi gnpént

2 Yuwhuny Juplh unwgdwi wwhhis junnwpdnn wyp Jéwpmuibpp (K1) winugymd b

Ki = 5,000+45,000=50,000 rpud:

1,500,000 = =200 222000

(1+pmes  (l+1y5:

i=24.14%
(S®S=0.2414*100=24.14%)

21.3 Uupdwt gpudphly

Uwpnudubph | Unwugnmdhg dhish hbppwuut|  Up Uwpyny Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ Ydwnputp ninjnuwgne- | gnudwph htippuljut
unipinit’ n Dn dwputp | dwpnudibp | pighwinp Jgwp’
Kn

1 0 50,000 0 0 50,000

2 31 0 0 0 0

3 59 0 0 0 0

4 90 0 0 0 0

5 120 0 0 0 0
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6 151 0 0 0 0

7 181 0 0 0 0

8 212 0 0 0 0

9 243 0 0 0 0

10 273 0 0 0 0

11 304 0 0 0 0

12 334 0 0 0 0

13 365 0 300,000 1,500,000 1,800,000
Cunwdbtup 300,000 1,500,000 1,850,000

22.

Ophtwy 12. dhpwlwiqiny Juplujhb ghs oquugnps]ws dwuh b wnynuwgnidwpubkph

wdktwduyyw Jdupnidubpny

mdwp 750 000 npud
22.1 Fwplh yywydwbk wiwlwi wnynuwypnyp 15%

wpnid oquiugnpdjws dwuh 10% b ininuwgmuwpitph wdbiuduyw
Jdwnnudnbipny
Ywiupjugmd 1%
[U11 J&wpmdubp’ ‘
2 Jupyh npudwugplu thwidug y€wp duyp gnidwph 1,5% (updwt ywhhi
11250 npud)
2 Juphh vyuuwplpduh nupkljub Jgwp’ 5000 ppud

2 Zwoyh wntbng Jupyh wnwbd twhunlmpimuutpp wju yupuquymd quplh mupkiut
22.2 2wl

wunwugh nnljnuunpnypp whwnp b hwpduplgh pigniutng, np qupunniy qupih gnidwpp
Yutuhjugimu E vhwiqudhg b wdpnnompjudp, hwpqupyh tyunulyng jhpunyng
dudltinp 1 nwph £ (Wwpdln £ 1 mwupdu pipugpnid), wdkiudyw tququgnyg s dwupdw
uwhdwiwswihny Unmnpugpjus gnidwpp Yplht ogrnugnpsytynt £ wdpnnompjudyp,
(nugnighs Jutahjugmdubpp skt nhnwupynd npybu tmwpkjut raunwgh
unninuunpnyph hwyquplpdwb gnpsnt: Upnyymbpmu junwinubp htnlyuy gmguithyibpp
wpluyht gsh Juibiuhljugdwi J&wp 7500 npud:

11250+5000+7500 |, 9,554.79 759,554.79
750,000 = = + T R pHle ey

(1+i)362 (I+1 )z (1+1 382

i=20.14%

(S®S=0.2014*100=20.14%)

22.3 Uupdwt gpudphly
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Uwpmdubph | Unnugmuhg dhist hippwuui| Ujp Uwnyny Uuyp Uwpdwt
hwdwpwu- | dwpmdb pujus optiph phyp’ [Ydwnpukp ninjnuwgne- | gnidwph htippuljut
unipyni’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn
1 0 23,750 0 0 23,750.00
2 31 0 9,554.79 9,554.79
3 59 0 8,630.14 8,630.14
4 90 0 9,554.79 9,554.79
5 120 0 9,246.58 9,246.58
6 151 0 9,554.79 9,554.79
7 181 0 9,246.58 9,246.58
8 212 0 9,554.79 9,554.79
9 243 0 9,554.79 9,554.79
10 273 0 9,246.58 9,246.58
11 304 0 9,554.79 9,554.79
12 334 0 9,246.58 9,246.58
13 365 0 9,554.79 750,000 759,554.79
Cunwdbtup 23,750 112,500 750,000 886,250

23.

Ophuwy 10. Upnwupdnypny npudunpjus gniquniunbuuljui Jupy
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mdwp 2000 UL ynjup

dwulbun 18 wihu
[U11 J&wpmdubp’

23. 1. Fwplh wuydwbbbp wiwlwi wnynuwypnyp 11%
wpnid - wlkiuduyw hudwuwpuswth

2 Jwpluyht hwynh mumduuhpmpjwi gwp 5000 ppud
2 Jupyh npudwugpdut thwigug ywp duyp gnudwph 4% (Yupdw wuhhiy)
2 Juphh vyuuuplpduh wduwlui gup 2000 qpud

UUUL gojuph Y2 hwpJupluyhtt hnjowpdbtpp juqunud £ 475 gpud

>
23.2 2wl

Zupyh wntubny Jupyh yuydwtubpp, husytu twl wyt hwiqudwpp, np wpnwpdnypny|
prnwhuwynjus Ubdnipimuutpp thopowplynd G Jupyh npudwugpduin (dhulbpoyyduin
opjw YR hwpJuipljuyhlr thnjuwpdtpm] junwinuip htnliyuy gmguithyibpp

S pudwnnn quiplh dksmpymb’ 2000%475=950,000 npud
L wplh npudwnpduh dhuinug Jéwp 2000%4/100%475=38,000 npud:

23.3

950,000 = 5unu+aséuun i 5*3,4??.1;: 5 59&??.& e 59.4??.51:6
{1+i)3as il+7ijmes (1+7)mes (1+1)mss
i=24.06%
(SPS=0.2406*100=24.06%)
Uwpnudubph | Unwgnmdhg dhish hbppwuut|  Up Uwnyny Uuyp Uwpdwt
hwdwhiw- dwpmup pyus opkph phyp’ [JE&wnputp nynuwugni- | qgmudwph htippuljut
Jutnpmi’ n Dn dwputp | dwpnudbp | pighwingn Jgwp’
Kn
1 0 43,000 0 0 43,000.00
2 31 2000 8,875.34 | 48,601.80 59,477.14
3 59 2000 7,606.32 49,870.83 59,477.14
4 90 2000 7,955.37 | 49,521.78 59,477.14
5 120 2000 7,251.01 50,226.13 59,477.14
6 151 2000 7,023.47 | 50,453.67 59,477.14
7 181 2000 6,340.75 51,136.39 59,477.14
8 212 2000 6,074.37 | 51,402.77 59,477.14
9 243 2000 5,594.14 | 51,883.00 59,477.14
10 273 2000 4,944.61 52,532.54 59,477.14
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11 304 2000 4,618.64 52,858.50 59,477.14
12 334 2000 3,991.76 53,485.39 59,477.14
13 365 2000 3,625.13 53,852.01 59,477.14
14 396 2000 3,122.02 54,355.12 59,477.14
15 424 2000 2,361.22 55,115.92 59,477.14
16 455 2000 2,099.29 55,377.85 59,477.14
17 485 2000 1,530.90 55,946.25 59,477.14
18 516 2000 1,059.25 56,417.90 59,477.14
19 546 2000 515.00 56,962.14 59,477.14
Cunwdbtup 79,000 | 84,588.60 950,000 1,113,588.60

Ophtwy 11. ®nijuyhtt qupl ggmpuunnbuwlmt tyuwnwlny

mdwp 2000 UL nynjup

24.1 Fwplh wywydwbk wiwlwi wnynuwypnyp 10%

wpnid dwyp gmuwpp Jdwpmd b dwdljtnh Jipend, hulj innnuwgnidwpbbpp
b Junplh wduwut vyuuupydui Jgwpubpp jnupupuiynip wdhu
hujuuwpuswth

dwulbun 24 wlhu

[U11 J&wpmdubp' ‘

2 Jwnpluyhtt huynh nundbwuhpmpjut y€wup 5000 npud

2 Jupyh npudwugpdut thwidug ywp duyp gnudwph 4% (Yupdw wuthhiy)

2 Juphh vyuuuplpduh wduwloi Jgwup 2000 qpud

< wpyunnihtt gnudwpp npgmd £ hngbpng 1-htt iuphtt tpuatn hwuwtbh | (hbno
1000 UU'L pnjuap, 2-pip tnwuphlt tputs hwuwibh £ (hutne bu 1000 UUL gojup:

UUL gojuph Y2 hwpJupluyhtt hnjpwpdtpp juqunud £ 475 gpud
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lll‘;) Zupyh wnubny qupyh wuydwtubpp, hsytu twl wyt hwiqudwpp, np wpwpdnypny|

24.2 Zwpup prnwhuwynjus Ubdnipimuutpp thopowplynd B Jupyh npudwugpduin (dhulbpoyyduin

opjw YR hwpJuipljuhlr thnjuwpdtpm] junwinutp htnliyuy gmguithyibpp

S pudwnpnn quplh dksmpymi’ 2000%475=950000 npuud,

L wplh inpudwnpiuh dhuinjug Jéwp 2000%4/100%475=38000 fpu:

2 Zwpyh wntbing Juplh wnwdtwhwunlmpimuubpp (wpnniyu) dudwiuuhwngws)

uju yupuquynmyd Juplh mupkijut raunwugh nninuwunpnypp whnp L hwedupldh

nunniutiny, np quplunnit widhowytu Jubjuhjugund E qupluyhtt ghdp npu hwuwibh

(hutnt wwhhg ujuws' 1000 UUL gnpup wwydwiugph Yupdwh wwhhi b 1000 GUL pojup

hwennn wwnph unyt wduwpyhi:
950,000 = 5000+33‘.}n L. 6.(!34.235]_ 4 5,643.3:; e 960,063;;13
[1+i)ze5 (1+ijymss (1+1i)=es (1+1)3ss
i=12.94%
(SPS=0.1294*100=12.94%)
24.3 Uupdwt gpudphly
Uwpnudubph | Unwgndhg dhish hbppwuut|  Up Uwnynn Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ [Ydwnputp ninjnuwgne- | gnidwph htippuljut
unipinit’ n Dn dwputp | dwpnudbbp | pighwimp Jgwp’
Kn

1 0 43000 0 0 43,000.00
2 31 2000 4,034.25 0 6,034.25
3 59 2000 3,643.84 0 5,643.84
4 90 2000 4,034.25 0 6,034.25
5 120 2000 3,904.11 0 5,904.11
6 151 2000 4,034.25 0 6,034.25
7 181 2000 3,904.11 0 5,904.11
8 212 2000 4,034.25 0 6,034.25
9 243 2000 4,034.25 0 6,034.25
10 273 2000 3,904.11 0 5,904.11
11 304 2000 4,034.25 0 6,034.25
12 334 2000 3,904.11 0 5,904.11
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13 365 2000 4,034.25 0 6,034.25
14 396 2000 4,034.25 0 6,034.25
15 424 2000 7,287.67 0 9,287.67
16 455 2000 8,068.49 0 10,068.49
17 485 2000 7,808.22 0 9,808.22
18 516 2000 8,068.49 0 10,068.49
19 546 2000 7,808.22 0 9,808.22
20 577 2000 8,068.49 0 10,068.49
21 608 2000 8,068.49 0 10,068.49
22 638 2000 7,808.22 0 9,808.22
23 669 2000 8,068.49 0 10,068.49
24 699 2000 7,808.22 0 9,808.22
25 730 2000 8,068.49 950,000 960,068.49
Cunwdbtup 91,000 | 138,465.75 | 950,000 1,179,465.75

25.

Ophtwy 11. @y mpuuninbuwjui Jupy Epwduywlwyht dwupnidng

mdwp 2000 UL pnjup

25.1 dwplh wwydwbbbp wiwlwi wnynuwypnyp 10%

wpnid - Enwduywljug hi hudwuwpuswth
dwulbkun 18 wihu
[U11 J&wpmdubp’ ‘
2 Jwpluyhtt huynh nundbwuhpmpjut y€wup 5000 npud
2 Jupyh npudwugplut dhwidug ywp duynp gnudwph 4% (Yupdw wuthhiy)
2 Juphh vyguuuplpduh wduwloi gwup 2000 qpund

UUL gojuph Y2 hwpJupluyhtt hnjowpdtpp juqunud £ 475 gpud




http://www.arlis.am/DocumentView.aspx?DoclD=140917

21/30

25.2
Zwp upy

2 Zwpyh wntbing Jupyh wquydwbubkpp, hywybu twb wyt hwiqudwipp, np wpnwupdnygpeny
wpunuwhuwynjws Ubsnipiniuutpp thnpowpoud Bu qupyh npudwnpdwt (Abwipydwt) opdu
UL hupyupluyhtt hnjuwpdbpm] junwiubp htnlywy gmguihyikpp

S pudunnn quiplh dksmpmi’ 2000%475=950000 npund

L wplh inpudwnpluh dhuinjug Jéwp 2000%4/100%475=38000 fpu:

S000+38,000 | 17442440 174,424.40
950,000 = T— T o R e

(1+i)3es (l+ 153 (1+ 73

i=18.18%

(S®S=0.1818"100=18.18%)

25.3 Uupdwt gpudphly

26.

Uwpnudubph | Unwgndhg dhish hbppwuut|  Up Uwnyny Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ Ydwnputp nuinjnuwgne- | gnidwph htppuljut
unipini’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn
0 0 43,000 0 0 43,000.00
1 90 2000 23,424.66 | 148,999.75 174,424.40
2 181 2000 19,970.14 | 152,454.26 174,424.40
3 273 2000 16,346.91 | 156,077.49 174,424.40
4 365 2000 12,412.90 |160,011.50 174,424.40
5 455 2000 8,197.57 | 164,226.83 174,424.40
6 546 2000 4,194.23 | 168,230.17 174,424.40
Clinunlkup 55,000 | 84,546.42 950,000 1,089,546.42
Ophuwy 13. Zhynwkljwjht Jupl npudny, hwumwwmnit nnljnuwnpniypny
mdwp 15,000,000 ppud
26.1 Jwphh wuydwbikp wiwlwi wnynuwypnyp 12%

wpnid wdbbwduyw hwgwuwpusut
dwulbun 120 wlhu
[U1 Y& wpnudbp’
2 huyinh mumutuuppmpjub Jgwp’ 10,000 gpud
2 gpufh qhwhwndwh J&wp 20,000 npud
2 Junuunph whnkwiph ygwp 10,000 ppud
2 innupuiljub swnwympynibikph J&wp 15,000 npud
2 Juphh wpudungpluh dhwinjug ygwp 75,000
2 wywhnjugpmpjmi' nwpkljub 45,000 gpud
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=121, nphg Ukl Jwpmup Ypknhnp wnwgdwi wuwhht €wph £ b dyna 120-p° dwgp

26.2 ZmZ‘lmP‘il‘:mdmph b ninynutikph J€wpnudubpt G

Uju Jwptipp, npnup uyyunnnh Ynndhg Bupulju Eu Jdwupdwt’ gnypp qupyny jud wnwig
upy dknp phiptym hubqudwiphg wijwhu (ophtly Juywunph jud innwph J&wp), sk
utipunymu SOS-h hwpqupyh dbe:

Unpknhunh wnwgdwi wuwhhi unwpng wyy Jéwpnudibpp (K1) wnwgdmd b

K1 =10,000+20,000+75,000+45,000=150,000 rpud

15,000,000 — 150,0000 +213,531.21;2 213,5_31;112 o 218.5_313.‘51522
(1+i3es  (1+iyzes  (l+iymes d+iyses
i=13.39%

(S®S=0.1339*100=13.39%)

26.3 Uupdwt gpudphly

Uwpmudubph | Unnugmuhg dhist hippuui| Ujp Uwnynn Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ Ydwnputp ninjnuwgne- | gnidwph htippuljut
unipyni’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn

1 0 150,000 0 0 150,000
2 30 0 147,945.21 | 70,618.65 218,563.86
3 61 0 152,156.98 | 66,406.87 218,563.86
4 92 0 151,480.18 | 67,083.68 218,563.86
5 120 0 136,203.27 | 82,360.59 218,563.86
6 151 0 149,957.07 | 68,606.78 218,563.86
7 181 0 144,443.08 | 74,120.78 218,563.86
8 212 0 148,502.43 | 70,061.43 218,563.86
9 242 0 143,021.01 | 75,542.85 218,563.86
10 273 0 147,018.46 | 71,545.40 218,563.86
11 304 0 146,289.29 | 72,274.57 218,563.86
12 334 0 140,857.43 | 77,706.43 218,563.86
13 365 45,000 | 144,760.71 | 28,803.15 218,563.86
14 395 0 139,806.93 | 78,756.93 218,563.86
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15 426 0 143,664.48 | 74,899.37 218,563.86

16 457 0 142,901.12 | 75,662.73 218,563.86

17 485 0 128,375.47 | 90,188.38 218,563.86

18 516 0 141,210.81 | 77,353.05 218,563.86

19 546 0 135,892.69 | 82,671.17 218,563.86
218,563.86

119 3591 0 6,550.14 |212,013.72 218,563.86
120 3621 0 4,247.75 | 214,316.10 218,563.86
121 3652 0 2,205.08 |216,358.78 218,563.86
Cunwdbtup 555,000 | 10,822,663 | 15,000,000 26,377,663

Ophuwy 14. Zhynwkljwjht qupl npudny, ny hmjwuwpwywmh

mdwp 15,000,000 npud

27.1 duplh wywydwbk wiwlwi wnynuwypnyp 12%

wpnid dwyp gnudwpp hudwuwpuswih E, uwlugt nnynubbpp
withwjuuwpuswth

dwulbun 120 ulhu

[U11 J&wpmdubp' ‘

2 hwjnh numdtwuhpmpiui ydwup 10,000 npud

2 gpufh qhwhwndwh J&wp 20,000 npud

2 Juphh wpudungplwh dhwinjug ygwp 75,000

2 Junuunph wknkuip 10,000 npud

2 imnwpuljub Swnuwympmbibph Jdwp’ 15,000 gpud

2 wywhnjugpmpjmi nwpkljub 45,000 gpud

=121, nphg Ukl J&wpnidp Yptnhnh unugdwb wywhhb Jéwpt | b djmu 120-p° dugp
27.2 2wl

gnildwph b winynuitkiph Jdwpnudubipt B

Uju ydwpitipp, npnup uyywnnn h §ondhg ipufu b Jdwupdwi’ goypp qupyng jud wnwig
upl Aknp phplym hwiquuwiphg wiljuu (ophtul funwunph fud nnwph Jgwp), sk
utipunymu SOS-h hwpqupyh dbe:

Uphnhinh unwgiwi wwhhi unwpdnn wyp Jdwpmuibpp (K1) winugymd

K1 =10,000+20,000+75,000+45,000=150,000 rpuu

150,000 |, 27294521 , 276,602.74 126,273.97
15.{}[][],[][]0 == [4] + o 0 - &6l e + ﬁ
(a+nzes  (l+iyzes  (1+1yaes d+1y3es

i=13.50%

(S®S=0.1350"100=13.50%)
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27.3 Uupdwt gpudphly

Uwpmdubph | Unnugmuhg dhist hippuui| Ujp Uwnyny Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ [Ydwnputp ninjnuwgne- | gnidwph htppuljut
unipynit’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn

1 0 150,000 0 0 150,000
2 30 0 147,945.21 | 125,000.00 272,945.21
3 61 0 151,602.74 | 125,000.00 276,602.74
4 92 0 150,328.77 | 125,000.00 275,328.77
5 120 0 134,630.14 | 125,000.00 259,630.14
6 151 0 147,780.82 | 125,000.00 272,780.82
7 181 0 141,780.82 | 125,000.00 266,780.82
8 212 0 145,232.88 | 125,000.00 270,232.88
9 242 0 139,315.07 | 125,000.00 264,315.07
10 273 0 142,684.93 | 125,000.00 267,684.93
11 304 0 141,410.96 | 125,000.00 266,410.96
12 334 0 135,616.44 | 125,000.00 260,616.44
13 365 45,000 | 138,863.01 | 125,000.00 308,863.01
14 395 0 133,150.68 | 125,000.00 258,150.68
15 426 0 136,315.07 | 125,000.00 261,315.07
16 457 0 135,041.10 | 125,000.00 260,041.10
17 485 0 120,821.92 | 125,000.00 245,821.92
18 516 0 132,493.15 | 125,000.00 257,493.15
19 546 0 126,986.30 | 125,000.00 251,986.30
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119 3591 0 3,821.92 | 125,000.00 128,821.92
120 3621 0 2,465.75 | 125,000.00 127,465.75
121 3652 0 1,273.97 | 125,000.00 126,273.97
Clinunlkup 555,000 9,076,603 | 15,000,000 24,631,603
28.
Ophuwy 15. Zhynwkljwjht Jqupl wprnwpdmypny, hwmunmwwnnit wnljnuwnpniyjpny
mdwp 40,000 UUL nnjup
28.1 dwpljh wiwlwi wnynuwypnyp 9%
uyujiwbitibp wpnid wdbbwduyw hwgwuwpusud

duulbun 120 unlhu

[U1 Y& wpnudubp’

2 huyinh mumutuuppmpjub Jgwp 10,000 gpud

2 gpufh qhwhwindwh J&wp 20,000 npud

2 Juphh wpudunplwh dhwinjug ygwp dugp gnudwph 1 nnlnu (Gapdwb
ujuhh)

2 Junuuinph wknkuip 10,000 npud

2 innupuiljub swnwympynibhikph J&wp 15,000 npuad

2 wywhnjugpmpejmi’ nwpkljub 45,000 gpud

UUL gojuph Y2 hwpJupluyhtt hnjowpdtpp juqunud £ 475 gpud

28.2 Zupquinly

Zupyh wntbny Jupyh guydwtbpp, hsybu twb wyt hwbiqudwipp, np wpunwpdnypnyg
wpunuwhuwyngws Ukdsnipinitbpp thnpuwpdoud Eu qupyh mpudwnpdwt (Abwlipuydwi)
opjw YR hwpJuipljuhlr thnpuwpdtpm] junwinuip htnliyuy gmguithyibpp

S pudunnn quiplh dksmpmi' 40,000%475=19,000,000 npuud,

wnlh inpudwnpduh dhuinjug Jéwp 40,000%1/100%475=190,000 fpu:

Uju ydwpitipp, npnup uyywnnn h §ondhg ipulu b Jdwupdwi’ goypp qupyng jud wnwig
upl Anp phplym hwiqulwiphg wiljuu (ophtwl fuwunph fud tnnwph Jgwp), sk
utipunymu SOS-h hwpqupyh dbe:

Unknhunh unugudwi wywhhb Junwpdnn wy) J€wpmditpp (K1) wnwggmd £

K1 =10,000+20,000+190,000+45,000=265,000 rpuu

265,000 , 22421882 |, 224,218.82 224,218.82

o F s e EE it

19,000,000 =
(1+ijges  (l+ijme  (1+1y5e= (1+1 5

i=10,1%

(S®S=0.101*100=10.1%)

28.3 Uupdwt gpudphly
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Uwpmdubph | Unnugmuhg dhist hippuui| Ujp Uwnyny Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ [Ydwnputp ninjnuwgne- | gnidwph htppuljut
unipinit’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’
Kn
1 0 265,000 0 0 265,000
2 30 0 140,547.95 | 103,508.92 244,056.86
3 61 0 144,441.67 | 99,615.19 244,056.86
4 92 0 143,680.23 | 100,376.63 244,056.86
5 120 0 129,082.68 | 114,974.18 244,056.86
6 151 0 142,034.12 | 102,022.74 244,056.86
7 181 0 136,697.69 | 107,359.17 244,056.86
8 212 0 140,433.64 | 103,623.22 244,056.86
9 242 0 135,137.00 | 108,919.86 244,056.86
10 273 0 138,809.00 | 105,247.86 244,056.86
11 304 0 138,004.50 | 106,052.36 244,056.86
12 334 0 132,768.25 | 111,288.62 244,056.86
13 365 45,000 | 136,343.18 | 62,713.68 244,056.86
14 395 0 131,481.11 | 112,575.76 244,056.86
244,056.86
119 3591 0 5,513.01 |238,543.85 244,056.86
120 3621 0 3,570.60 | 240,486.26 244,056.86
121 3652 0 1,851.38 | 242,205.48 244,056.86
Cunwdbtup 670,000 | 9,881,823 | 19,000,000 29,551,823
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29.

Ophtwmy 16. Zhynwnkljwujht qupl wpmwpdnijpny, (nnugnn mnynuwnpnijpny

29.1 dwpyh ulm]‘[mmlhfﬁhdylhmllmh unynuwypnyp’ 7% + 1 nwpju LRANL ninljnuwnpnyp, npp

mdwp 40,000 UUL nnjup

wnpdwt wuhht juqunud E 3%

[Uupmd’ wlbiuduw hujuwuwpuswth

Fud kw120 wlhu

[U1 Y& wpnudbp’

2 huyinh mumutuuppmpjub Jgwp 10,000 gpud

2 gpufh qhwhwndwh J&wp 20,000 npud

2 Juplh npudugpiui dhuinug Jdwp dugp gmdwph 1 nnhou (Gapdwb
ujuihhiy)

2 Junuunph wknkuip 10,000 npud

2 wywhnjugpmpejmi’ nwpkljub 45,000 gpud

UUL gojuph Y2 hwpJupluyhtt hnjuwpdtpp juqunud £ 475 gpud

29.2 Zupquinly

2 Zwoyh wntbing Jupyh yuydwbtbpp, hiswybu twb wyt hwbiqudwpp, np wpnupdnypny|
wpunuwhuwynjus Ubksnipiniubtpp thnpuowpdoud Bu qupyh npudwunpdut (Ahwbpuydwi)
opjw YR hwpJuipljuhlr thnjuwpdtpm] junwinuip htnliyuy gmguithyibpp

S pudunnn quiplh dksmpjmi

40,000%475=19,000,000 npud,

L wnlh inpudunpdut dhuinfug g

40,000*1/100%475=190,000 jpuwd:

Uju ydwpitipp, npnup uyywnnn h §onudhg tipulu b Jdwupdwi’ goypp Jupyng jud wnwig
upl Anp phplym hwiqulwiphg wiljuu (ophtwl funwunph fud tnnwph Jgwp), sk
utipunymu SOS-h hwpqupyh dbe:

2 Yphnhunh unugudwi ywhhb junwpdng wy) J€wpmditpp (K1) wnwggod £

K1 =10,000+20,000+190,000+45,000=265,000 rpuu

265000 257,455.42 257,455.42 25745542
19,000,000 = T S TR e S N 3 T

(a+izes (l+iyaes  (1+7 5 +iyees

i=11,19%
(S®S=0.1119*100=11,19%)

2 Gupunpkp wnynuwnpoypp thothnfuly E htnbywg ipyg
® 1-60 wuhutitph hwdwp Juquly E 10%
® 61-120 wdhutkph hwdwp uquly | 13%

Gprt Yptnhnnwdnpnnp 110-pn wduhtt wwhwgh hwpqupyty b hpkt wpudwnnpty inp SOS,
gt Yluquh' 11.86%:

19,000,000 = 2&5,00: it :54,4:55.:3 i 254,4_55:112 2?:.2_5':.::3
a+nges I+ (d+lae iy
29.3 Uupdwt gpudphly
Uwpnudubph | Unwgnidhg dhish hbppuut|  Up Uwnny Uuyp Uwpdwt
hwdwpwu- | dwpnudp pujus optiph phyp’ [Ydwnputp tinjnuwgne- | gnidwph htppuljut
unipinit’ n Dn dwputp | dwpnudbbp | pighwinp Jgwp’

Kn

0 265,000 0 0 265,000
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2 30 0 156,164.38 | 98,291.04 254,455.42
3 61 0 160,535.06 | 93,920.36 254,455.42
4 92 0 159,737.38 | 94,718.04 254,455.42
5 120 0 143,552.32 | 110,903.10 254,455.42
6 151 0 157,991.01 | 96,464.41 254,455.42
7 181 0 152,101.67 | 102,353.75 254,455.42
8 212 0 156,302.42 | 98,153.00 254,455.42
9 242 0 150,453.67 | 104,001.75 254,455.42
10 273 0 154,585.49 | 99,869.93 254,455.42
11 304 0 153,737.28 |100,718.14 254,455.42
12 334 0 147,950.19 | 106,505.23 254,455.42
13 365 45,000 | 151,977.30 | 57,478.12 254,455.42
14 395 146,602.38 | 107,853.04 254,455.42
119 3591 0 8,824.98 | 263,444.47 272,269.44
120 3621 0 5,725.42 | 266,544.03 272,269.44
121 3652 0 2,973.32 |269,296.12 272,269.44
Cunwdbtup 670,000 | 12,198,492 | 19,000,000 31,868,492

Ophuwy 13. Opmgpujhtt hhynunbljwjhtt quply nppuwdny, hwunmwwnnt wnlnuwnypniypny
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30.1 dwpyh wuydwtubp

Enu[ulp‘ 15,000,000 npud

wiwlwl wnynuwypnyp 12%, nphg umpuppuajnpmy t 4%-p
wpnid wdbbwduyw hwgwuwpusut
duwulbun 120 wlhu
[U11 J&wpmdubp’ ‘
2 hwjynh niumdtwuhpmpiut ydwup 10,000 npud
2 gpufh qhwhwndwh J&wp 20,000 npud
2 Yunwuwnph whnbwiph ygwp 10,000 ppud

2 Unnupulub sunuympymbtph ygwp 15,000 ppud
2 Juplh npudugpiui Uhuinug Jwp’ 75,000

2 Uwuwhnjugpmpjmi' nwpkljut 45,000 npud

ll|N=121, nphg Uk J&wpmup Ypknhnh wnwgdubh yuhhi J&wpt kb dymu 120-p dugp
30.2 Zwaqwplgnyfuiph b wnljnutibph J&wpmdibph G

SPS-h hwpjupynud npuyjtiu Yptnhinh mupkljut wiuwtulut tninynuwunpnyp hhdp k
nunmignid 8%-p, pwith np 12%-hg 4%-n untpuhnunpynud E:

Uju ydwpitipp, npnup uyywnnn h §onudhg ipulu b Jdwupdwi’ goypp qupyng jud wnwig
upl Anp phplym hwiquuwiphg wiljuu (ophtwl juwunph fud tnnwph Jgwp), sk
utipunymu SOS-h hwpqupyh dbe:

Unknhun unugudwi wywhhb funwpdnn wy) J€wpmditpp (K1) wnwggmd £
K1 =10,000+20,000+75,000+45,000=150,000 rpud

15,000,000 = 150,02 + 135,3%5.:01 i 135.3_65.;1 T 3 lEEJBiEEaf:z
(1+i@es  (1+Tyges  (1+1y5s (1+17y5e
i=9.01%
(S®S=0.0901*100=9.01%)
30.3 Uwupdwt qpudphly
Uwpnudubph | Unwgndhg dhish hbppwuut|  Up Uwnyny Uuyp Uwpdut
hwdwpwu- | dwpnudp pujus optiph phyp’ Ydwnputp nuinjnuwgne- | gnudwph htippuljut
unipini’ n Dn dwputp | dwpnudbbp | pighwinn Jgwp’
Kn
1 0 150,000 0 0 150,000
2 30 0 98,630.14 | 86,735.58 185,365.71
3 61 0 101,328.48 | 84,037.23 185,365.71
4 92 0 100,757.49 | 84,608.22 185,365.71
5 120 0 90,487.52 | 94,878.19 185,365.71
6 151 0 99,537.96 | 85,827.75 185,365.71
7 181 0 95,762.72 | 89,603.00 185,365.71
8 212 0 98,346.00 | 87,019.72 185,365.71
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9 242 0 94,601.36 | 90,764.35 185,365.71
10 273 0 97,138.04 | 88,227.67 185,365.71
11 304 0 96,538.57 | 88,827.14 185,365.71
12 334 0 92,840.36 | 92,525.35 185,365.71
13 365 45,000 | 95,306.37 | 45,059.34 185,365.71
14 395 0 91,935.69 | 93,430.02 185,365.71
15 426 0 94,365.40 | 91,000.31 185,365.71
16 457 0 93,747.10 | 91,618.61 185,365.71
17 485 0 84,112.54 |101,253.18 185,365.71
18 516 0 92,436.63 | 92,929.09 185,365.71
19 546 0 88,843.76 | 96,521.95 185,365.71
185,365.71

119 3591 0 3,728.18 | 181,637.53 185,365.71
120 3621 0 2,413.59 |182,952.12 185,365.71
121 3652 0 1,250.97 | 184,114.74 185,365.71
Cunwdbtup 555,000 | 6,838,886 | 15,000,000 22,393,886

(hwjEjjmésp judp. 17.01.20 phy 2-U)



